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TO THE STOCKHOLDERS: 

.Because of the growth and expansion achlevedin 1966, the jirst full year 
of _public ownership, my letter in last year's Annual Report referred .to 
the "new GAF.'' Your company has continued to -grow at such 11 rate 
that In 196.7 we .nearly doubled O!lr size. 

On a restated b<~sis which gives eff~t to the merger of the R!lber.oid Co. 
into GAF, the company's net sales in 1967 were $520,672,000, which is 1.6 
per ,cent ·over ·1966 s&les of $464,062,000. Net incojne :was $18_,9.61,009, 

against $18,725,000 in 1966. Ne.t income per share of Co!lilnon stock was 
$1.14. as CQmpared .to last year's re_siated figure of $1.13 Pili share. 

However, Income .for _1967 was .. $19,312,000, or 21.4 per cent below the 
comparable fi~Wre for 1966, befall! giving effect to ·minority interests and 
a 196.6 extraordinary item of The Ruberoid Co. these results all!.due to 
_last year's sluggish eco_nomy and the effect of increased operating cosis 
.for labor, .services .ilnd SJlpplies, combined with the co.st of the.company's 
intens"ive JP".owth program. 

The largest .si~Le acquisition undertaken by CAF_ ·:was the merger with 
The Rub.er.oid Co. in M!IY· 1967. It added $195 million to our -sales and 
made GA,F im Important factor in thll m;mufacttir.e of asphalt roof4tg, 
roofing granules, asbestos cement products, and ·resilient floor-coverings. 

GAF chose to join Yo'ith the Ruberoid Co. because b_oih manage·ments 
.believed the two companies _had a great deal to gain by this .union .. Results 
to date confirm this belief. There has been .a smooth meshing of people 
and projects between the _two ci_rganlzatlons. We look forwa.rd to the 
years al;lead when GAf'.s chemical _str.ength and te.chnology c;tn be 
brought to bear more profitably on the challenging _problems of the build
i_ng products field. 

Another of our .acquisitions ·in 1967 was Shlllby B!lsin:ess Forms, Inc., 
purchased :in June for $6 mUlion .. Shelby, with -sales .at ·the $1,2 million 
level in 19.66, :has ;t very special place In CAF'.s future. The $he_lby orga;n. 
ization Is tied in to th.e Introduction oJ GAF'.s new Gafax'~ 500 .electro
static repro.duction machine for the office convenience co_py m11z:ket, and. 
is expected to play an important rc;ile in our pr.ogram .fo_r accelerated 
_growth in _the entire ·business systems f'ield. While the sales development 
and introduc.tion expenses of the Gafax 5!10 c0pi!!r program represented 
a ne.t 1:harg11 against profits in .1967, __ the cuslo11,1et, acceptande alre;tdy 
achieved by ·this :.unit and matching .coated paper 111akes 196.8 and future 
prospects appear extremely _promising . 

.I'Jso .during .the _year, .the remaipder or the .stock of certain partly .owned 
·photographic distributors was purchas!!d for cash. These additions wer_e 
a factor in ihe sales growth reporle!l for GAFs photographic :products 
li.ne • .Much rem;ti1_1s t~ be don!! to overcol;lil pr.oblems of profitability in 
the phQtogr_ap_hic _area of .our business, particul!li-ly proliuc.tion problems 
associafud with .the continual Introduction of ne~ .and .fm·proved prod
ucts and the _lack .of _sufficient ma~_tufactuting capacity for photographic 
1\lins and papjlrs. A conc~r.ted elf 0 rt is .being made to improve lhe entire 
.opera.tion. The sales levels reathed are evidenc~ .of our many tangible 
· achieveme~_tts ·in 1967. 
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The announcement of the construction of our sec.ond plant for the pro
duction .of Amiben he.l'bicide was one of the cherrilcal .highlights of the 
year. Although a number 9f our chemica] Hoes we.re severely .affected 
in both sales and profits .by the general slowdown io that sector of !he 
econ.omy, some :s.ales lmpro.ve.ment w.as .evident by the !!Od of the Y.ear 
and we are looking forwa.rd to continued recovery in i968. 

Both sales and profits for GAF .chemicals shol!ld also .be helped by jhe 
price increases we in~tit1.1tedin several.s<~les lines toward the end of .th.e 
year. Price .increas!!S wer!! also .instituted i.n oth!!r areas .. of GAF's busi
nesses, including bu)lding products and photographic .s.ens1ti:j:ed goods. 

These higher prices for GAF's products and .the implen;~entatio.n of a 
care.fully applied cost improvement program cause us to .look fo.rw;~rd 
to m.ore favorable earnings ·results in 1.968 If the domestic economic· 
climate continues to improve. 

Another .of o.ur h:nportant goals for 1968 is to bring a stronger GAF 
corporate sales orient.ation and :Identity to all.o.ur ·products, particulaily 
those in our now greatly expanded c.onsumer lines. As .one step in.ihis 
program, ,stockholderS >Viii be !lsked to approve, at the Annual Meeting 
in Aprll, a Change in the corporate name from General Aniline & Film 
Corporatio11 to GAF Corporation. We believe the new, sh.orter name will 
help .us achieve the greater .impact a11d .more re.c0gnizable ov.ercall image 
the ... new ·GAF'' deserve.s and n.eeds .• 

I can.not clos.e this sumn;~acy ·of our current ,activities and plans without 
expressing ·particular gratitude Jo all the .devoted people of GAF who 
contribu:ted an extra measure of effort in .1967. They made .it possible 
for the growth programs :reported in the following pages to proceed 
smoothly and wiih full vigor dti.rlng the reorganization of functi.orrs and 
dep.artments necessary to implement ·our massive growth. 

l.ooking back at the sta(istics given in the GAF Annual Re.port for 1964 
(which was the last one issued before the return of the company to 
public ownership] gives .some measure of the distance we have traveled 
·in three brief years. 

Sales we.re $192 miUion il). 191>4 against $~2!l ·l)liUion in 1961. Net 1n.come 
was $10,706,(}00, or $0.89 .Per ·share of common stock, against jhi.s year's 
$18,961,000, .or .$1 • .14 ·pet .share. Additions to plant a:nd equipment wer.e 
$11 million compared wiih this )'ear's. $39,931,000. Stockholders' equity 
was $169 million ag;llnst .this year's $273 milllon. 'the company con.sisted 
of 7,500 people, as against 1il.4·oo this year. In 1964 the cpmpany paid no 
div.idends, llS against a totalo.f $8,82Q,OOO paid ihis year to both preferred 
and co.mmon stockholder.s .. All of these results are due to th~ untiring 
.cffor.ts Of GAF's people at every level. 

By orde: of the Board of Directors. ~ ~ 

c:1""' . . jesse W~!rner 
Gh11irman .o.f the :Bo.ard and .President 

. March 7,196.8 

G 239887' 

G-1 EPA0019265 



4 

•• -f ; -~ •• 'i _!. •• • ' ~ \ ;. •• _! ~ 

All .of the figures given ·below are restated to reflect the 
merger with The Ruberoid Co. 

:For the year ended December 3i, _.:1,967, CAF sales were 
$520,872,000. The :comparable figure for 1900 was .$184,-

062,000. This represents an increase_of 7;6 per cent for 1\167. 

The company's four major sales groups participated in _this 
increase as shown in the comparative figures given below: 

1967 1966 

$ 'Yo $ % 
Chetnica:ls 142,945,000 27.4 139,596,000 28.9 

Photo l'roduct_s 115.034,000 22.i 98,336,000 20.3 

Business Sys"lems 64,355,000 _12.4 48,49<1,0.00 10;0 

Building Prod.ucts 1.62,535,000 31.2 159,3"15:1',000 3.2.9 

.Miscellaneo.us 36,003,000 6.9 38,277,000 7;9 

520,672,000 100.0 484,062,000 10.0.0 

Net inco.me to.taled $:18,961,000, or $1.14 per share .of .cor;n
mo.n .sto.ck. This compl).res with .$1.8,7.25,000, .o.r $1.13, .in 
1966 .. Net income for 1966 and fo.r that portlo.n o.f 1967 prior 
to May .26 have been r.estated .to reflect the Q1erger with 
The Ruberoid Co. on the basis o.J a po.o.ling .of interests to 
the extent of 73.9 percent. 

Shareholders' eguity, .or net wo.rth •. incre~~osed to. ·$273,-
314,000 from $261.,960,0()0. 

Net working capita] at year end to.taled $157,5.64,000, 

~gains! $184,709,00.0 .at the e_nd o.f 19l16. The .co.mpany has 
impr~JVed its lines 9f credit by setting up revolving <;redit 
llrrangements to.tallng ·$75 millio.n with nine ba_nks. In addi
tion, the companY provides for its sho.rt-lertn n:eeds for 
cash by sale of its own notes thro1,1gh the ·regular com
me_rtial paper market. 

Inventories increased $15,208,000, .or 14.4 .per cent, to 
$120,956,0oo .from ·$105,748,000. This increase was ilue to 
n.ew .acquisitions and the requirements of higher s_ales 
volumes. 

Additions to plant and equipment l!italed $39,931,000, co.m
pared .with $3.1,572,000 in 1966. There W!lS an .unexpended 
.balanc_e on ·all approved capital projects .of .$50,125,000 

.at·year end. 

The net book value of fixed assets at De.cember 31, 1967 

was $212,6_23,000. The corrl!Sponding figure at the .end ·Of 
1966.was $183,365,000. 

_At _the special meeting of 'Stockholders on May 26, 1967, 

authorization .was given 'to increase the n1,1mber of shares 
of common .stock from 20 million to 25 million, and to 
create a class of 6 million .shares of preferred ,JitOck, par 
value _$1.00 ·per share. On the s3.r11e day, 3,095,;382 shares 
-of preferred stock, $1.20 convertible s_eries_, were:issued fo1; 
the same number of .Rubei"!Jid-shares _in .connection with .the 
merger b_etw_een the two compjlnies. At-year end 1ilt17 there 
were 13,342,060.5 shares of GAF ~ortunon st_ock and 
3,117,922 shares of ·preferred stock o1,1tstanding. 

While, as previously noted, .the company!s p~oduct .Ilnes 
are divided among four .major sales $roups and a l_nisce.l
lane.o.us group, control of .GAF's operations is exercised 
through 21 ·lllajor !lornestic 11nd foreign divisions and sub" 
sidiaries .which .il.re .responsible for all GAF's m~~orketing 
and manufacturing activities. These operating units encotn
pas_s ·sa .lllanufl).cturing plants ilnd researcq locations in 23 
_Stiltes, and i~;~ Belgium, Canada, G_reat llritain and Holland. 
·In addition .CAF has 1.0:3 -sale_s offices, se.rvice cent¢J;S and 
photo processing labor&tories in the U.S. imd _abroad. 

.Chemical operaiions are ·carried o1,1t _thro!lgh the Dyestuff .. 
& Chemical Division and th¢ Textiie Chemical Division. 

Photo Product operations indude the Photo & Repro Divi
sion and the Consumet Pho_to b.ivision. 

Business Systems are the responsibility of Jhe Ph.oto & 
Repro D.lvision and Shelby ·Business Forms, Inc. 

The Building Pr_od\lcts category includes lhe B.uilding & 

Industrial Products Divisio~;~ and Flo.or Produc.ts Division. 

There is also a .miscellaneous sales _group made up of !he 
industrial products of (he Building & Industrial Products 
Division, the .American ·Felt Company, and the Special 
.Contracts group of the Ph_oto & ~epro Division. 

Contributing to every major sales line is "International 
Operati.ons, which is made up of the company's export de
partment. a;; well as Us wholly owned lila!wfact_uring .sub
sidiarie_s: GAF (Belgium) N.V., CAF (Cah'!da) Ltd .• GAF 
(Nederland) N:V., and CAF (Great Britain] "Limiied, There 
are .also _marketing subsidiarie_s in France, GeJ;Map.y, J apl).n 
agdSwll<len. 
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The U,S. chemic81 industry was bese.t :b;y economic prob
lems throughout most of 1967. While GAF's over-all che!ll
ical ·sales reached a re.cord high Jor the sixth succ.es.sive 
;year, the increa~e over 1966 was oril;y 2.4 ·per cent. 

·Many oJ the company's chemic.al sales grpups conU!!-ued 
to ~how good ·eales growth in 19.67, hut .some were severely 
depressed. This was especially notlceal!le in dyestuff and 
pigments .sales, whiCh were behn:v .the previous years as a 
consequence of th11 .economic .slowdowns .. SAd strikes in the 
textile, ·rubber imd automo.tlve 1ndustries .. By the end of 
1967, however, s.ome strengthening :in cu~tomer demand 
for .chem):cals was apparent, which brought the ye11r to a 
. clo.se in a generally healthier state. 

In .all of its chemical pl110t~ the company is actively cil• 

operating with .local, state and federal regUI!ltory ·bodies 
in m~tlng new 8nd higher stap.dards for the contr.ol of 
air and water ·einuents to improve .envlronmenta.l health 
condith,m!) .. Progress can he rep.o.rted .at every ·.Pl!lnt loca
tion, but there r.emain many compiex problems on whiCh 
research .is .cont,in.uing at an .acceleratin.g rate. 

·The Dyestuff &: Chemical Division manufactures five major 
liJ;~es c;>f products which are widely used throughout many 
indu.stries: 

High-Pressu.re Acetylene Chemicals-GAF contJI)ued Its 
major program c;>f research and commercia[ exploit~Jtion of 
·th.e chem.iC!lls produced from reac.tions of .&cetylene .with 
otb.e.r chemicals unil.er high pressure. GAF-at lts Clllvert 
City, Kentucky, plant-is .still the only producer of two 
.families of these cheinicals.in the Western Hemisphere: the 
PVP (polyVinylpyr.rc;>lidone] f&mily, ~lased on reaction.S of 
acetylene with formaldehyde, and the newer vinyl ether 
family, b;1sed on reactions of acetylene with alcohols. 

The :pvl'-reiated ·series of P.roducts include$ butynediol, 
:butanediol, butenediol. butyrc;>l;tctone, pyrrolidone, methyl
pyrrolidone, vinylp:ftioiidone, polyvinylpyrrolidone (l'Vl'] 
.11.nd vlnylpyrrolidone copolymers. Constructi.on on a sec
pod plant for the manufacture .. of .the.se chemicals ;~.t a new 
site ~t Texa!) City, Texas, begall eady in 1966. 

By the end of 1967, cons!ructi.on .on the $20-million Texas 
City plant was finished ap.d pre!imin;~ry .st;~rtup activities 
were underway. All utilities, inciuding ste;lin, are operating, 
and the first reaction units are .being te.sted under tri!ll-ru·n 
cond.itions. tl! :view of the numbei: .of products ap.d ·the 
com plica ted. nal1,1re ·of the reactions, the startup .P!lase f.s 
expected .lo ~ntli!-Ue through the first ·h!ll.f of 196{1. 

The.market in·.troducliol!- of new·yinylpyrrolidone po.l:ymets 
':Was lnten.sified ,In 1967 .. Six ad.dltional members were ·ad.ded 

to the alkylated series of PVP polymers-the Ganex" poly
mer series, .a 'group of products specifically developed for 
use ;~s l!lbe oil additives, dyestuff and pigmeni dispersants, 
detergent builders and polymerizatiol! ald.s. The G11.floc® 
llocculant series .received wider acceptance during the year 
because .of these pro.ducts' silp.erior p.erf.ormance as floi:cil· 
lating agents In .the .treatment of Industrial waste wat~rs .• 
.sewerage 1111<:1 flue !!as tailings. The Ga.ntr.on• copolymer 
seri.es g!iine!i :wider att.ention as .component$ of :hot-~elt 
.and ,remoisten&bl!l hot-melt ,~~dhesives. 

A :new derivativ.e .of :butynediol, the 6rs.t .Chemical in the 
P\Ti> ,ser:ies, .w<!B manufac:tured in the plQI!t .for market de
velopment intrQdQ:ction .as .a flame :retard&.!lt {or iextiles. 
The prodUct. .a dlbromobutenediol, is t~ndergolng rigorous 
.evaluation by prospectlv.e customers . 

The newer area pf GAF~ high-pressure acetylene work :in
Volves vinyl ethers and their derivatives. ,one. the Gantr.e# 
.J\.N vinyl.eth¢r copolymer, continued to .attract incre;tSing 
customer intere~>t in 1967 .fo.r :.tablei coatings and blnd.ers 
for 'pharmace.uticah; stabilizers fo:r detergents, .adhesives 
.and explosive.s; ·finishing agents for spand.ex fib.e.rs, and 
film-formers in cosmetics. As a, r.eilult •. a $;!.5 million a!idi
t.ion to man1,1f1J.cturing facillties for .Gantrez .AN was ap~· 
proved· in 1967 &nd. IS :s.cheduled fpr comphition in ·the .fall 
of 1966. 

The Gantr.ez AN .copolym·er line 'Was further stren.gthened 
by the addition .of. a hyd-rolyzed. fo):m CU:lle.d Gantrez HY 
which dissolves, rapidly in cold water .and is expected to 
'hav.e wi!ie application ils ;ttl in~:red.ient in soil release agel!-ts 
and in drihing ·mud for petroleum recovery. 

The Gantrez .:ES copolymer series, anoiher vinyl-ether 
group, qow jn~l!ldes fiv:e products with applications in 
cosmetic formulations. The n¢west vinyl.ather cop<?lymer 
to be introduce!i·in~o market development is Gan.trez VC, 

GAF .cbemii:al !l!'ls 
ar11 nohrd fot.hi:&h 
lechnical ,conleJII, 

G 2.398 .. $9 
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pre.sently .being evaluated as a resin ·for outdoor paints. 

The year also brought iHlw, successful and full-sca:le plant 
production of methyl vinyl ether. isobutyl vinyl eth.er anu 
Gantrez M vinyl ether homopolymer. These _prpducts, all of 
which are currently in market dBMelopment, have broau 
application ·in the qrug, agricultural. synthetic organic, ad
hesives, ·rubber, coatings, oil, paper, printing. textile .and 
otherlnc,lustries. 

Other Specialty .Che!Dicals-GAF manufacture.s a wide va
riety of custom~tailored specialty chemicals .at its Un(ieil, 
N.J., and Renssel11er, N;Y., plants. For example, the com
pany is the only manufacturer in·the world of Amiben ·pre
emergent herb:icide for soybeans which is enjoying a rapid 
growth in consumption. It is prod!lc.ed exclusively for 
Amchem Produ.cls, In.c., ·the discoverers and patent .owners .. 
GAF has been supplying Amiben since 19(32 fro!D.its chf'lmi
Cill plant in Linden. Production· requirements have arown 
steadily s.o that the Li~;~den fa.cilities are being taxed. ln· 
October, 1-967, approval was given fo.r the construction .of 
an entirely new .Ami.ben herbicide facility at :the .conipany's 
T!ix<!s .City plant, .a.t a cost appreciably 0 ver $10 million. 
This new :facility will_prpvide a :m!llti•millionpounc,l supple
ment to the existing producfion, and is expectec,l to be ready 
for operation early ·in ;1969. 

Research, market-development and pilo.t-plant activities 
were accelerated throughoutJhe year0 n many other speciatty 
.chemicals including agricultural chemicals. ultraviolet ab• 
s.orbers,"brighteners .and pharmac<;>ulical intermeqiates. 

Hf'lilVy Chemic"als-The compatiy .maintained its position as 
an ·important supplier of chlorine, causti.c ·so<!a, muriatic 
acid and hypochlorite, particularly in (hq Northeast a11d 
M.iddle Atlantic States. In· order to compensate for rising 
operating costs, a price increase 011 chlorine was .instituted 
in O.ctobcr .. Oem<!nd ror the comp.any's oiher heavy chem
icals-eihylcne oxide, ethylene glycol, formaldehyde and 
methylamines-was soinewb.at adver.s.Cly affected by gen
f)ralchemical industry conditions thro.u~h most of 1967. 

As announced in the 19.66 Annual Report, 11 major .expan
sion in the (.inden chlorine-caustic plant ow.as authorized 
in fanuary, 11'!6.7. f;ngineering design on .the project has 
been completed 11nd construction has.s.tarted. The .new .unit, 
which "is expt'lcted to be il1 operation early in H169, will 
d.ouble present capacity an<) make GAF the largest single 
user of.elc.ctric.'l"J pow.er in the state of New ferSC.Y;. 

Dyest.uffs anil Pigment~-U,,der the Sl)-c!lll!'.d "K•,mn.e'tly 
Ro.nnd" or \arilf nego!iatjoJ;IS \Vhich ,WCt,C~ COII!:hulcd jl'l 

19.~7. the JJnilud.Stu.les ugru.cclio makl! ii!JilstanliaLcuts in 
·tha import d!lties now lcviod on lwm:<moid -!:hamiculs which 
hu:luda dyes unil pigments .und chemicals used ·in their 
mnnuTachlrl!, ns well lis ~·thcr organic chcrnk.;;-Is. The rccluc-

lions, which will total 5.0 per cent, .are schedlill'ld to t_ake 
eliect at a .rate .of tO per cent a ye_ar ·over five years b_egiil
ning in 1968. In addi\ion, the United S.tates' negotiators 
agreed to ask Congress for-a chan~e in the "American Sei!~ 
ing Price" system of levying duties on benzenpid and .other 
chemical imports. Since such a step would result in serious 
damage io American ch~mical manufacturers by drastically 
reducing the duties paid by foreign chemi!:al producers, the 
American chemical industry is strongly urging against such 
legislative action. 

Although it is difficuh to prec,lict the fimil .outcome l!lld all 
of the .consequences of the current tr.ade, t~riif and (J..S. 

_bli.lll!J.ce of _·payments c,leficit situaUons, GAF is exploring 
every pos.slbilH:y for improving profit margins while ·stili 
maintaining its present posit'ion as one of the leading mar• · 
keters in the dy.estuff indusiry. 

Major emphasis in \he company.'s conli~;~uing __ program .of 
·research in dyestuffs was placed on ihe development of 
new colors for synth.etic fibers. During .the year, 1.5 new 
dyes .for polyester •. acrylic and .acetate fipe.rs were either 
readied for -or -placec,l in proc,luctipn. Ad(iitionlll .dyes for 
leather, paper .and .cptlon Wl!re also ·introduced into plant 
production and new or improved blue, violet, green and 
·scarle.t plgments were manufactured. 

GAF r.esearch laboratories 11ls.o produ.c·ed .se~·er11lnew cqlor 
components for ihe new color-based photographic anu re
·production p.rodu<:;ts of the Photo & Repro Division . 

Surfactan.ts-GAF .conti_n!les to con.ceiltrate its surfactant 
.research .and mllr.kelllctivities on specialty products. During 
the year, 16 new products .e1.1tered producti.on as .additions 
to th.c well-established lgep_a.l'', Caf11c~ .• Antarox~ and 
Emtilphogene'!i' ,surfac.tant compounds used in the .fo~mula
tio.n of cosme.iics •.. as textile wetting llgents ana lubri.can.ts, 
in low-foaming detergents, in agricult1.1ral .dispersants .l!nd 
in .antioxidants. 

An expansiollc<Jf manuf!lcturing facilities-was completed at 
the pl!IIJt _jn ·Linden, N.J .• th!ls" .nugment.ing the prod1.1cfioi1 
capacity for .specialty su.rractants that .are the .active in
.gredients of many commercial produg$, .notably ho!Jse
·hold and industrial detergents. 

The Dyestuff & Ch.emit:al Divisio.n's three chemical·plants 
all achieved new levels of safe ·opc.rntion. The l..inden. :N.J., 
Rensselaer, N.Y., and Ca:Ivert City, Ky., plants w~re e!lch 
able to report .a ·stretch of one million ·m!ln hours of opera
tions without a hOJSl·time.accid<!!lt d.uring the year. 

1'he TexlUe Chen\ical DJvisi11a is ma.de up of th!l th~e"' 
cmllp(lnics pur.Ch~sed by GAF in Apdl, l9GO- Uurkhart· 
$ch.lcr, ·Soul"hca.sl .Polymer$ and Ched;.male .Chi:!micals. 
Tlt~ughout t9G'7, effor-ts couiinuQd on consolidating :and 
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strengthening the sales, manufacturing and technic.al serv
ice {)perations of ·the Division's three departments. Success 
in this effort produced over-.all results .that surpassed the 
1966level. 

One important .element in this achievement was the in
creased sales recorded by the Polymer Department, which 
:m;~nufaciures 11nd sells modifie.d styrene-butadiene latex 
polymer$ ·for carpet b;~cking, paper coating .and building 
product uses. Previously autborized manufacturing facili
ties for the polymer plant in .Chattanooga were successfUlly 
br.ought to fuU .oper<1ting cap<~clty.ln 1967. As .a result of the 
.continue.d sales growth .of ·these products, further expan
sion of .the polymeri.zation faciliiies wa$ approved in 1967. 

Anoiher .new pr{)duct Which .re.ceived excellent custo.iner 
.acceptapc;e was ·Gafco.te"' latex foam backing. This is an 
acrylic polymer form\ilation developed by GAF.as a crushed 
foam b;~c;king fo·r ·use .in drapery fabrics t.o provide lining 
and insulation. 

PH'OH"} Pr<O.:J!JCTS 

Sales .of photographic products in 1967 jncre.ased $16,-
696,000. or 17 per cent .over 1966. This represented !:Ugher 
s.ales ·in ·most major product lines plus ;~dditil;mal sales 
realized from the purcl\ase of the stock of two photographic 
.distributors, Lenc.o and Lenc.o West .. 

The company's .Photographic film .and paper-coating opera
tions .continue .to suffer from .difficulties arising from la,ck 
of sufficient production capacity. This situation was par
ticularly acute at the beginning of 1967, ·when the ·.simul
taneous introduction of a great n\Imber of new pr.od\lcts 
amplified the problem and 'Seriously .affected production 
level.s and profitability . .Remedi;~l action taken throughout 
the year brought production to a much .more favoraple 
level.by year end: To meetthe need :for .additional facilities, 

Inr. ri.JAmil•c:J 
he.rl•icid!l.JJan(!l>ao~ {flr 
soybcpn growers, ({c1r rL) on 
ad dj~ctccl c•IIIIP film
lwy'ing public. 

construciion was ·beguil. .on a $16-million .addition til the 
coating facilities .at the Binghamton, N. Y., photographic 
plant. This expansion includes a new paper-coating and 
finishing .facility and a new experimental film-.coating .lab
or.;~tory and pilot plaJ1t. The n.ew facilities, scheduled for 
completion at the end of 1966, will benefit the consumer, 
professional ,and industrial photographic ·product line.s. 

The 'year·1967 brought <~nother problem affecting all photo
graphic films and papers, which re<juir¢ the U$.e of large 
amounts of .silver. The price .of silver ro.se steadily from 
.the mid-yearlevel of $1.29 an ounc;e to .over,$2 at year end. 
GAF announced two .Pric.e increases on .sensitized pho
tographic materials, one Iii July 19!i7, and one .in January 
1.966, to cover added .costs of manufacture .due to the ih• 
creased .cost .of silver. 

ProfesSional ,and lndustdal Photo Produc;ts-The Photo I'< 
Repro Division is resp.o.nsible ·for the manu.fl!c\u:re and s11le 
~;~f ~~cal an!l industr~al ·x-ray fiJ.ins, li!raphic arts (iJms. 
prof~ssi.onai .li.lms and papo;!rs, Industrial films ·and papers. 
and ·phot~graphic .chemicals. . 

The weil.r.eceived Supr¢me® medicd Xcray film on Gaf
st&r® ·polyester :base .reached fuil production early in t!ie 
year .. At ,the ·.close of the year, ihe new GAF;X"' X-ray·fihn 
for medical .radiology was introduced. This film, which 
can be pro.cessed in :90 s.econds in .automatic processors, 
meets tho;! nee!! for a !lim that can be exposed, .developed 
and rea!l 4ur!ng the pourse qf a .surgjCI!l operation. Pr0 .c
e~s.ing C:hemicals lor the automatic proces$ors were a1so 
made available, 

New graphic arts ·products !leveloped for the printing in
dustry .i~Cluded An$coline'M film, which is currently being 
field-tested as a lithographlc film for use in automatic 
processors .. 
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The professional film line was expanded by several new 
black-and-wh.ite and colo.r products, lnduding a .new Ans• 
copan® aerilil fibn, suitable for automatic processing to 
meet lncreased military requirements; black-and-white 
Versapan® portrait sheet films on Cafstar base, and new 
VeeGee®, MiJ'3dex"' .and AllUJ'3® blaork-and-white papel'S. 
Sales. of .. c.olor photo~aphic paper to $electe!I pro.c.essors 
also rose .appreciably. 

Consumer ~boto Products-.CAF's sales to the cons.umer 
pho.togrephic market expanded In e.:very area in 1967. In 
orper to accelerate this growth, li .new .Con,sumer Photo 
Division ·was .established that brings together the acliv· 
ities of the direct and dealer sales orgimizations for CAF 
films, came.ras and proje.ctors !lnP the.sale.s departments fot 
View-Ma$ter4' stereo viewers ·and picture r.eels and 
Sawyer's"' projectors, acquired by GAF in the 1966 pur
~hase .of.SaYiyer"s Inc, 

.In 1967, CAF's line of consumer film products was :signifi
cantly .expanded by the introduction of the exciti11g .Mw 
Anscochrome® 500 .color ,slide film, .which .has been ·!'x· 
tretnely well accepted 'l:>y both illn!l!eur and professio.nal 
photographers. This film, which.has by.a wide margin the 
highesi speed {)f any .. color film commerl;ially avallable 
today, permits ccilor photography under extreDo~ely diffictilt 
lighting conditions and Yo'ithout auxiliary lighting equiP• 
ment. Another weH-re<;elved new line was the Ansco
.chrome II movie films in both.6tnm and:Super 6 cartridges 
for :use in daylight .and artificial light. An improved CAP 
Ansco.chrome n/64 colo.r slide·film lor standard,.35mrt1 and 
a line of Ansc.omatic® instant-loading .camer.as were a:lso 
sUccessfully in traduced. 

To the company's line of photogr.aphic .equipl)lent in 1967 
were ·added three new GAF Anscomatic Super 8 ·movie 
·cameras wi.th through-the-lel).s cadmium sulfide exposure 
me,ters, three GAF Anscovision® :movie projectors which 
.can ·accommodate either 8mm or Super a film !llld three 
. new GAF Anscomatic slide .projt;!ctors. 

the Sawyer's brand Rot.omatic® 707AQ ~lide·projector .and 
the oth~:r members of.this quality line.ofpro}ec!l:)rs atllleved 
record sales levels during the year, as did .the compimy's 
line of Vi.ew-Master stereo pictures and viewers and the 
:line of ·Pan!I;Vue~ ·Scenic ,slides and vlewe1'8. -New ·or up
dated p;~.ckets Were. ad!ie.d !13 the View-Master line of 
scenic slide·s, childre.n'.s stories and edUcation features 
throughout the year. bringing the View-Master reel.library 
to 850-sui;Jject titles ln 24 language~. 

,CAF's projec!o1'8, ·sli!ie viewe1'8 .and View·MI!s!!lr reels anc;i 
Pana-V.ue slides .are .rn!lnufact11red al ita latg!l, mo4e~n 
plant .ln Progress, Or~gon.. ·near Por.tland. In 1967 .i::oh8trllc;. 
.iioil :was ·begun on ;a n!!W .building ·whicli. will .pe.rmit 
cons.o.Jidatitm oJ all man)lfacl!lri.ng service tunctlbns and 

increase manufacluring efficiency. Construction has .also 
.started on a .new facility at the Progress plant to manu
facture glass optical lenses for GAF projection equipment. 

BUSINESS SYSTEMS 

.Sales .o.l GAF's line of reproduction machines and sen
sitize!! papers, audio-visual supplies an!l business forms 
and equipment re.ached ·$64,355,000, !If 32.7 per cent ov.er 
1968. This increase represented not .only higher s.ales in 
most major product .lines sold thi:.O.ugh the l'hoto & Repro 
Divisio.n but also the !lddltional sales arising from the pur
chase !If S.helby .Business Forms .• Inc. .in June. 

Profits .~ 1967 for this sales group were affected by both 
.. increased operating costs and by =the expeJll!eS a.ssociated 
with new p,roduct .introductipn, partit:ul~rly in connection 
Yo'ith the·new Gafax"" 500 electrostatic copier, which is·dis
clissed late.r .. Increased sales. v.olume, toupled with .sele.cted 
P.rice Increases, is expe.cted to remedy. this situation In 1966. 

·n.iazll ~epro and Audio-Visual Pro!lucts-GAF continued 
its leadel'lihip in the field ·of diazo repr!Jduc.tion and ·lntrb· 
duced t\'o'o .new diazo wbitepl'int .machines: the Ozamatic® 
300 whlteprinter, the.first of a new series featuriilg entirely 
new stylin·g and improved serviceability; a 42-inch-Yo'ide 
Printmaster® 9.20 whiteprinter that incorporates a novel 
.air i:ushiol). lr!lnspoft unit; and .an improved v.erslon of .the 
OzamaUc 380 r.nachine with several new features to offer 
In the repro.duction -of half-size. engineering drawings, .a 
rapidly expanding .market In .the automobile and :aircr.aft 
industries. 

Ma.jor. imp.rovements wer.e .made in th.e co·mpany's line of 
.semi-dry OzaUd,® diazo papers. Changes in coating Iormula
ti.ons alSo jtnproved the performance of the .Ozalid dry 
diazo pape,r lin~. New black-line and sepia intermedl!i.te 
Scalemaster® diazo sensitized materials, coated on a .Poly
ester base, were Introduced last·year . 

Fot the a\ldil:)-visual field, GAF introduced a new, light
w¢ight portable ovetheadprojector-called ,the Porta-Lite® 
:200~Yo'hich is us.ed to .project radiographs. as well as con
venti'onal oo,:erhead trllllSP!J.rencies. 

To meet growing yo[Uil\e requirements for .standar!i diazo 
·materials, a.dditiomil coatil).g capacity was installe.d !II .the 
Arlington, Texas. La Habra, California, and Elyria, Qbjo, 
plants duting ·the year. New wareho11se facilities were 
added .at the Detroit coating plant. 

Sale~ -.9f specially .coaled diazl:) products-such as di·azo 
.foils lor .display, .audlo-vi~ual te11chin.8 aids and diazo 
mlc.rolilm-.re 11rowing, and .addi(iorul manufacturing ca
paci!Y is required. C9nstructiol). W!iS ·started .in 196.7 on .il 
major e·xpansion of ·s.pecialty coatin& faciliti!lil at GAF's 
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dia~o coating plant in John.son City, N.Y. The mu:iti-mil)ion 
d.ollar project Is expected to be In production in the first 
ha If of 1968, 

Office.Systcems Prodncts-GAF's diazo whlteprinters, while 
preeminent i.n the engineering and architectural.reproduc
tlon field, have somewhat ..limited usefui.Iiess .for <:onve
nience office copy p.urposes. Th\ls, .iiJ J.uly of 1967 the com
·pa[ly inb'oduced .its Gafax'" 50.0 leit~-type electrostatic 
copier as its .Jnitiai eiJtry m the coliveiJiellce copy market. 
This machme .iS a small, highcstyled urut which features 
the vtmost ease pf operatioiJ. The Gafax ~oo produces 8J:!. 

excelleiJt quality <;opy from an original of .any color and .• 
because it holds .a <1.60-.foot roll of <:oated paper, it will make 
l::t~inch-wide copies of.any length. 

GI\P offe,rs both the Ga(ax .500 and associated ·p.aper .and 
·toner components of the system. That the n~w machlne 'has 
been well re<;elv:ed 'by .customers .is illustrated by the con-. 
tracts that ·had bee.n obtained at :year end to ·provide the 
:1968 electrostati<; copymg requirements of two ma)or air
·craft.accounts. 

At the .close ·of the ye.ar, field :evaluation was ·begun on .an
other ,addition to the co.mpany's products for .the office field 
-.the "rols'-im dictating !ln1t. ·This light-weight, sturdy .and 
:easy-to-us.e m!lchine has ni.any ad.va.nt11ges .over :existing 
machines .. It is manufactured at .the company's plant at 
Progress, Oregon .• 

s·heiby Busmess Forms, Inc.-In June, 1967, GAF purchased 
Shelby Business Forms, In.c. for approximately $8 million. 

Shelby employs 80() people at .its bu~iness .forms printing 
plant in .Shelby, ·Ohio.. Ii) 1966, Shelby had sa.les of ah.o.ut 
$12 million, net Income of almo.st $600;000 &nd total assets 
of approximately $10.5 millio.n. 

OAF's major role 1n ~i>I>ying 
Jio/d Is sujlporlcd by ·s.lrong 
n<~Uona/.ad.vc~lising and 
direct mail pro,srams. 

.Shelby's products in.<;lude sales books, manifold order 
books, Unitset a.nd Card-Set forms, data processing forms, 
single copy forins, vouche.r .and receipt ·books, .forms for 
autographic registers and similar items. 

Since the acqLLisltion of Shelby .by GAF, most of the 250 
Shelby .salesmen have been trained in the se1Iing of the 
Gafax .500 electrostati<: machine and !ISsociated .paper to 
·the business acco.unts they serv.e. 

BUILDING PRODUCTS .AND 

MISCE:LLANEOUS 

On .March 23, 1967, the Boards o.f Di.tect.o.rs of .GAF and of 
The ··Ru:beroid co .. approved a merger agreement :between 
the two cOmpanies. This agreement was ratified by the 
stockholders of both colilpa·nies .at specialmeetings held on 
May 26, and the merger was effected on .that day. 

G.AF purchosed fo.r .cash 1,090.2()0 shares, or 26.1 per <:ent, 
o.f Ruberoid capital stock at $27.50 per share, for a total of 
$29;98(),500. Under the terms .o.f the ·merger, the remaining 
3,095,3$2 shares o.f o.utstandi~g Rub.eroid stock were con
·verted to .an equal number ·.of .shares of $1.20 .convertible . 
preferred stock of CAF h11ving a jlar val.ue of $1.00 .iJer · 
shar.e and convertible into. 1.25 shares .of GAF 1=ommort 
stock. 

In 1966, The Ruheroid Co. repo.rte.d net saleS of $184 mil
lion, and 11et income of $8;5 millioQ, before a non-recurring 
extraordinary charge. 

The Ruberoid merger h11s made GAF a .leading 1=ompany in 
th.e nationwide manufacture, mining .and marketing of a 
variety .or building materials, floor covo;.rings and miscella
lleous ind11sttial pro!:l!lcts. The .Ruberoid :P.roduct lines .can 
·be cla~&i!'ied into three .major segments: 1J .lluilding l'rod-

. JlCts-including asphalt r.oll roo.fing and shingles and sidi11gs; 

B2D 
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mineral-fiber roof shingles and sidings; min·!mllfiber .build
ing _and specialty board :Iirod1.1c~; _asph(ilt protecliye co;tt
ings and a wide ·range-ofprod1.1cts for iiJ,dustrial, commer
cia) and re_sidential roofing; gyps.um b.oard products;.Fibef
gla:s insulation,, and roofing granules; 2) f1oo_r Products~ 
induding_resilient Door _tiles and_sh~atovjnyl fioor.cov.ef!.ngs 
for to;:sidential and commercial use;~; 3) industrial Produ_cts 
-'inchlding a1.1tomotive acimst_ical ·products, -pipe-c!lver
ings and industrial insulations, ashe~;t()s and ()rganic felts, 
.asbestos fibers and Inert fillers _and miCii. Through sep;trate 
subsidiaries, the Ame"rican Fel_t Company and D.rycor:Felt 
Company, .11 bw!ld .sp.~trum of wool .and ·sy~th~tic fiber 
felts is offered. Industrial Mt prpduct~ are used for pape,r
making, V;irl!IUS ·filter deyices, sealers, lubric;~to~, piano 
hammel'S, and loJ:" ,a range .Qf spj!¢ial applic;atlons Sllch !lS 

-baliistic_p~tective padding and the.rmal prptective Mts tor 
sp;~ce .suits. The consumer ·felts lind iht~ir w:ay ini<J fpot
wea~. women's ~kirts, .ciothin~. home dei:or;~ting, display 
Items <~nd oth·!lr !ISell• 

Thj~ R~.!b!lr<Jid .mer_ger bto~gb,t to G~F 3~ .llli!-IJ.UfacturiiJ.R 
locations In 19 -st11te~. This total .lncll.ldes saven sy_nthetic 
and wool felt ·mills an4 fabricadng .fac;lli.ties, 12 asphalt 
.roofing opera_lions, threl! mine~al·fiber operations, six .roof
ing t.elt .(paper) op.erations.. one asbestos pilper pro®cts 
. plant, .fo11r ·noor ·tile pl!IJJtS, a she!lt vinyl Door cov.ering 
plant, an llS'be$to$ mine and IJ.1iiJ .. a gypsum niine.and·wall
board p.lan.t, s'lx granu-le _.plant• with five q!l!lr.rles, .and one 
mica_plant:and quarry. 

The 'RJ,iber.oid and American i"elt .p~auct lines are sold 
through Zil,OOil naJionwide -.o.utlets ·fl'QIIl-:32 sales offices in 
til-states. The-cO.lllpany bad.6,60il employees atthe ti!De pf 
the merger. 

AJ the end .of 1967, 'two new CM o_petafing divisiOn$ 'WI!re 
crl!ated from the former ·RuberjJid Co. divisitln: the .Flo.tlr 
Products Division ·and the B1,1ilding lie Industrial Pr.oduc"t.s 
Division. "The American Felt ·a;nil Drycor Companies con-
tinu¢ as GAF ~ubsldiaries, . . 

All th!! -staff fu.n.cti<ms of The Rli.h.ewld Co., s11ch as 'Leg~JI, 
A~counUng ·and Financial, Jtes.e111'!:h .ilnd D.evelopment, En
gineedng, Public Relatlons, AdveJ:"tisinB _and P~inotion, 
.Pul'!:lia~ing, Personnel, Export, .etc,_, were lntegraied with 
the appropriate ciJ.rporate GAf' deparl!nents. 

'l:iuilding product s.alt~s we.re s.e.ripqsly d~pressed a.t tbe be
ginning of 1967 due to extremely -inclement w.eathe.r 
througho.ut most of the nation, cQm~ned with .a .drOp \n 
n~w hou10ing starts, and a gener;ll ·siowdo~n of activity ~~ 
·many i.ndustrjal cpnstructii;ln areas. Hawever, ·ac.ci:'Jerating 
.s;~les in .ibe lle.cond h;~lt ovel'CII.II)e this el!rlier d!!6c.it, .so !hat 
._the product aE:Oa ended the y,ear with ~uiles of·$t62,53~.000. 
or two per cent iihead of 1!166. 

·B!Iilding & lodoistrial i'rocluctsOivision-During 1967_a new 
ty:pe o.f rustic wood-textured siding shingle was .lest mar
'keted in Jelecied salell distficts and will re~e.ive strong 
S!lles ~ffQrt during 1968. The new product. called Ruco® 
thatch siding -shingle, (dfets .many advantages over w!lod 
l!hl!-keswhich it closely simulates in appearan~e. It is:insecl; 
ve_rl).lin and rot·proo:f, -wi,U not bum. ha_s hlg!dmpact resis
tance ·and does .not require painiing. 

Oevelopment work was-completed in 1967 on a new asphalt 
roofing shingle !h,a_t h!ll.i .ihe .appeara,nce of and is designed 
til CiJ~p!lt!! -wilh .WO!Id shingles, NII,II)ed Til)l)led,inen. 
:shingl~. ihey at:e·scheduled for t!!st m;~rketing.early ln 1968 .. 

Also .scheduled for 1968 introduction Is .a ilew 'high-temper· 
ature .industrial lns!11.alipn--lllilled "lrihi)llled Calsillte® in
sulatio!l"-wb,ic)l can "irihibit stress cprr.ilsion crapking in 
ailstenUe sl;linless Stel!l. . 

.FJo.or Pro.d.ac.ts ni~slon-A numbe.r !If new, 'high-styled 
viD,yl"'JlliJ;le.stos fioor \ile ile_ries W!!_re developed and com
mercjally iil.tro(4Jced 'in 19117. These in~1,.1de.d Monticello, 11 

.SDJ.O!Ith s111face, .five-c!ilor line: S.tone Mosaic, .ill) embossed 
(our-co'!Qr line; Colonla.l ·Wo.od, ·an !!mbo.ssed fiv.e-color 
lllli!; and Alabaster, an embossed.si~·color line • 

ln 'Roto.vinyl jhee't .fiooring, ·ihe foUowin.!! new ptod,u~ts 
we~ c<Jmme~ially intf!ld!lced: in the .Airtred® 11he.et f!oo·r
ing serie$, -a new cor.k .design In two colors, as well as eigl;tt 
n~w co!Qrs for the"·Spil~i!lb Tile, .Mexican Agate and ~r
mel designs; in the l.ut!ID111 l{egency .Emboased H11oring 
series, a.new design, 'Ve~aille, in six color.s, .and .one addi· 
.lio.na.l colpr· eac4 for .MarlsJone and Cape_stone; in th11 s.e
riilll of 'Luran Standar.d-'l!:nibossed .floorina. two new .de
sigl).s .• Mir;unarble, a.n!i -Old A,merican :rile; in s.ev.~n colors 
each: 'for &f~~. 'four neW designs, Quadrille, 'Tex!ure, 
Malaga and Bagatelle, ihe iirst ·three i_n six .colors each, .. and 
th.e fourth.ln liv:e coloJ:"S; and .in the Sandr!ln® she.et Ooo.riltg 
seiitis, two .new .designs, Diamond c·lilp in .six colou, and 
Delttilt~, _in thre" colors. 

Al(aerican FeU CoillplUiy-One of the ito.p!lrt_ant new Ameri
C8!1 Felt pro.du.cts m11rketed iii. 1967 was .the .Snap ·_Ring"' 
caUbuted· filter. Tb!! unlq11e design o.f the..s·ystern _proyide,s 
e<:ononiic and ~fficient lilttation in food ·manufacturing, ill 
-copp~r el~ctrpformlng, and in _pack,agina ~uc;:h viscous tnil• 

teri11ls ';!.;; paints, :re,ins, waxes an.d l;~cqu~rs. 

A.new type .of msin tre11ted fi'Iter.!llement JQr the a:ir,in!ake 
of 11mall gasoline engines W~JS ;~!so intr.!Jduced. 

At the -end Qf lbe -year p~!lclion st.arted .o.n a il!!wly de
signed auUJmollv~ lubricating oil filter ;~dapter .element fo·~ 
th.e Fo.rd Millo~ COmpany. "This improved filter .p,roduct i,s 
expecte~ .to enjoy wide acceptance in th!l automotivl! 

market. 
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GAF sales outside ·_the United States frorn exports and 
foreign subsidiaries totaled .$58,105_,000 in 1967, compared 
wi_th $39,871,000 in 1966, an increase of 45.7 per cent. 

Grea_t Britain-At the end of 196_7, GAF's operations in Great 
Britain were regrouped into one company, GAF (Great 
Britain:) Umited. The new .organization cpmpiises three 
.operating divisions, as follo:w:s: 

The B.eprographic produ~ts Division, which cpnductil the 
.op_erations fprmerly c(lrried out under _the name Hall Hard
.ing Limited, acquired by GAF in ·1966. This Division em
l:Jraces the 111anufacture a_nd sale of dia+o .matenals .!llld 
. ma~hines, .re_produciion servlc!lS_, and the sale of GAF's 
in!lustrial photographic products. 

The ·ph_oto _Products tlivisipn, which distributes products 
formefly sold by Sawyer's Pho!ogra_phi~ Products (UK) 
Ltil., a p_roduct group th11t includes :Sawyer's projectors, 
Vi.ew-Master stereo pictures iini:l view~;>rs, ail<!. .GAF con
sumer "films. 

The Chem_h;al Pr.oducts Division. which now markets direct
ly throughout the United Kingdom the GAF chemicals 
·and dyestuffs f(Jrmerly !listributed _for GAF by Fine Dye
stuffs & Chemicals Limited. 

Belgiutn-CAF manufactures View-Master s_tereo viewers 
and scenic _picture packets and Sawyer's projei;tor_s in its 
pl11nt .at Sint-Niklaas, B.elgium. _Effective }Jmuary :1. 1968, 
the n:;~me of this Belgium subsidiary was change!! "from 
Sawyer's Europe N.·V_ to GAF (Belgium) N.V. 

·The sales _operations throughout"Europe of this ·subsidiary 
were .expanded when a new m:;~rkeliqg -subsidiary was (Jr
ganized under the name GAF Svenska AB to sell th_e Une 
in Sweden. Othe_r marketin$ subsidi.B.rics ·include .GAF 
[France) $.a.r.l., of·Paris, and GAF [De)ltschland] G.m.b~H., 
of Cologne, -G.erm_any. 

Holland-Effective January 1, 1968, N.V. Lichtd_rukpapier
fabtiek "De Atlas", which traded under the name GAF 
Atlas-Delft, :was rena111ed GAF [Nederland) .Iii.V. Tile for
mer Atlas~Delft w_ill operate as the Reprographic Division 
of this ne:w subsidiary. 

A .1967 development by this Division was ihe introduction 
of.a Hne of 80 ne:w indus.ttial and household pressure .sensi
tive tapes sold under .the '~Gaftape" tr:;tde~ark. The :Divi
sion, ln 19!37, also !ls&umed the distribution of the .GAF line 
of industrial photographic films. 

The new addition to the rep~ plant at Delft, Holland, com
pleted in _1961!, was successfully placed :into operation at 
the beginning.of1967 . 

GAF's consumer photo ·produCts marketing subsidiary in 
Holland mpy.ed i_nt_o .space provided at the recently ex
panded Delft _headquarte.;s ·offices of the Reptographic 
Dirlsion. ·This photo subsidiary, formetly called . .S.awyllr's 
(NederlandfN;v., became the .Photp Product~ ·Div:isioA of 
GAF (Nederland) N.Y., effective J,aimary 1, 1~68. 

A ,new _sales, service and dis~ributlon .tenter was .opened ln .. 
Odando, Florida, in 19.67 to provide the.se function~ for the 
r.eprographic and pl!oto sales lines. 

The corporate _Distribution Dep:;~rtment has begun .a com
prehensive study aimed at c.onsolidatin:g the traffic and 
other .dl.sttibution functions of GAF's s_eve_ral new domes He 
divisions a~:~d subsidiaries. 

In coordlna lion with the corpora~e ·Systems Department, it 
is aiso participating in a tnajpr study oC the company's 
o~der hs,ndling, inventory and invoicing sY$_tetns. 

The .corporate Commerc.i~l Deyelopmen_t Department c(Jn
tlnued its actiylties in ·new field &r.eas. It partidpat_ed in _the 
_stJidies a~:~d negotiatioqs leading to the acquisitions pte
viously .~esctibed ·in ·this repor.t. Other ,opportunities ·for 
acquisitions,joint-v.entures a~:~d Iic~nsing a~rangem_ents con~ 
tinue to be explo_red by the dep.ar(ment. _it is also .actively 
(!ngaged ._in stud,ies looking to -new Jilant sites !IS .reqt!ire!l 
in the l(lng-range plans of the operating divisi!ln~. 

The co~por01le Research and Development ·Pepar.!m.ent was 
responsible fpr the labora~ory and pilot-plant .acHv.iti~ 
leading to .the devl!lopment -of n!!W prod.u~ts described Iii 

ih·e ~mrlie.r se~ti(ms.of .this Ann118l Rep or~. 
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A major effort was underway throughout the year to de
velop closer _organlzati0 nal an:d planning coordination with 
the .R&D units of the company-'s newly acquired subsidi
_aries .and divisions. 

_Another Pl"Piect ·of long-term impor(&nce was the instl!lla
tion 11nd startup o"f the company's first "in-ho_us.e scientific 
computer system for .chemical and chemlcal engineering 
teseareh. 

.Per&onnel,-Corporl!te personnel totaled "1lJ.3.77 Ill year .end 
1_967. This c.ompares to 11,667 reported at yeilr end 19!)6 
before the 1967 mergers !llld acquisitions whiCh add.ed aP· 
proximately .7,600 p_eople to the company_. 

D1.1\ing the yeilr 21labor .~;ontr.acts wer_e.negotiated at yari
ous locatl~-n-s and a :totd _o_f 28 .additlonal·labor contracts 
ate scheduled to expire in 1966. There were three work 
_stoppages in 19.67: o_ne of thr.ee•weeks d1.1ration toolc .place 
at theJohns.o!l City and Vesll!l, N.Y •• p.lants of the Pho.to ilc 
Repro Diyision; two were in the Building &'Ind_ustdalProd
ucts Div_is.ion: one was a seven-week stopp_age :at the 
(;lo.ucester.Cfty, N.J., plant, which began in Dec_ember, 1966, 
and ~me was of two-weeks dUration II !"Joliet, Illino.is. 

:Effective January, 111116, _the employees of II)ost of the n_ew 
.domestic divisions .and subsldiarie.s were brpught into the 
GAF .employee .b.ene"fit programs. As .a reslilt _o_f thes.e and 
.other ·changes, imp.rove.d benefit and retlre.ment programs 
were made ava:i_lable to large numbers of th_e company'.s 

:personnel. 

Organiza:tioil Change5--'GAF's growth in size ilnd complex
ity required a majo, chan1:1e in management .organization 
that was implemented In October, 19!)1, as .follows: 

Rep.orlingtp the C_hairJ:!lan:and P_resident.are tw.o Executive 
Vice Presidents, two Seni.or Vice-Presidents, and three Vice 
P.resic;lents. One of the Exec.utive Vice Presidents Is respon
sible for all domestic and foreign operating .division_s and 
-_subsid"iaries. The .other ExeCl.ltive Vice President is ·respo.n
sible for corpprate administrative -services including fina!l· 
Cia], legal, pe~onnel-and the _Secre_tary'-s o.ffice. One Senior 
Vice "President ·is responsible _for corporate technical serv• 
"ices including engii:u~ering, economic evaluation, ·_pur.chas
ing and .distribution. The o_tber Senior Vice President has 
staff _responsibility for :marketing_and marketing service$, 

Three Vice Presidents ate respectively responsible for .i:ti
.s.earch .and. development, Cjlmmerc;:ial deve.lo.pm!lnt -and 
communication service•· 

In connecUOil with .this rellrganlzatlo.n t_he following .offi-
cers were elected In Oc;taber, 1"967~ · 

Mr. Philip B. Oalton, Executiv.e Vice President, in charge of 
operations. He was previously a Vice President. 

Mr .. Oonald ~.·Sande~. Executive Vl!=e President, in .charge 
of administrative seOryices. He was previously a Vice 

.Ptes.iden_t. 

Mr •. E. J. O'Le~. Senior Vi!=e Presiden!, for markelin_g 
services. Mr. O'Leary "had been -elected a CAF Vice Prest
·dent and Oirectot in May, _1967, and Wa~ a~o President .of 
The Rubero_id Co .. Division. 

Or. Chris C. Schulze, .Senior Vice President, in .charge ~;~f 
technical services. He was previously a Vice Pres_ident. 

Mr. Thomas A. Pe.nt. Vice President, in ch~rge pf com
·merCial development. He wa·s preyiously Vice Pr.esident of 
operations for The R1.1beroid Co. Division. 

Or. Frederick Cr<is.ser, Vice P_reside!lt. in charge of-research 
and development. He w.ils prev_iously technical .director .of 
dyest1.1ff and chemical products. 

Miss Juliette M. Moran, Vice P~esident, in .. clu!-rge of com
munication service)l. She w.aB formerly Assistant to th:e 
President. 

In September, 1967, Mr. Thoma,s H. Dermody w;l.s elected a 
Vice President, with responsibi_lity for corporate finiUlclal 
se.r.vices. I:i:e was previously Senior Vice ·Pt.esident of The 
Ruberold Co. Division, 

In Oec.embe_r, 1,967, Mr. Fred K. Sweeney was .elected a 
Vice President, with responsi~ility .for the new Building.& 
Indushial Products Division. lie was formerly a Senior 
Vice Pi:esident o.f The Ruberoid Co. Division. 

Also _in, December, Mr. Julien Heppes was elected _a Vice 
·Presiden.t, with responsibility for the new Floor Pr.oducts 
:Divisio·n. He was formerly Vice Prl!sident of The Ruberoid 

Co. Division. 

Effective Jan1.1ary 1, 1966, Fran!=iS A. Gibbons, Senior Vii:e 
_President o.f GAF, snd am~triber of the Boli.rdof_birectors, 
retired !lll. a~ of'fi.cer of the co-mpany. Mr~ Gibbons joined 
GAF in 1!12l'J in the corpor11te Accounting Department as 
.chief _accountant. He was succ¢ssively elected Secretary, 
·Treasurer • .and Vice "President. Mr, Gibbons continues his 
long and devoted service to the company as a membe_r of 
the ·aoard ~;~f Directors ;md !IS a consuliant_. 

In Ju.n~. 191!7, Mrs •. ov.eta Culp .Hobby reslgn.ed from .the 
Board ·of Dir~:ctors, and .in J;m11acy:, 1966, Mr • .Mii!tl!ew 
Manes 11lso resigned- the "Bo!ird expressed its deep appr.!lci
lltil;ln to both f~r their service to ihe company, 
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FIVE:·YEAR FINANCIAL SUMMARY 
(Dollars in thousands except per share figures) 

\'ear Ended December ;Ji 

1967 1966 -1965 1964 1963 

Op.er_ating :Results: 

Net.Sales $520;872 U64,062 $416,677 $362;640 $325,615 

Income: 

· Be_fo~ Income Taxes 
~;md Other Charges 33,441 45,289 .39,123 32,1114 24,900 

'Net Income 18,961 16,725 19,5.36 15,656 11,163 

_Per Common Share (a) 1.14 1.13 1.20 .92 ;sa 
Dividends .Paid: 

Preferred 2,686 

Capital Stoc_k of 
Acquired Companies 797 3,147 2,7.68 2,593· 2,566 

Comm.on(b) 5,3:37 4,786 3,590 

Per C.ommon .Shar_e -(b) _.40 .40 .30 

Capitai Expenditures 39,931 31,5.72 43,979 16,567 13,270 

Wages and Salaries 
Including Employee 
Benefits 151,751 137,006 121,878 106.577 102,666. 

December31 

1967 1966 1965 1!1~ 196_3 

_Financial Condition_: 

Current _Assel:l 230.327 '237,609 204,7.56 195,170 175,666 

Current L!al;Jilities 72,763 53,100 46,956 .37,192 31,085 

Working Capital 157,564 164,709 157,602 157,976 144,561 

Property, Phmt .& 
Equipment (N!lt) 212,623_ 163,3.65 161,487 - 128.665 128,3'52 

Total Assets 473,522 441,645 375,D11 333,933 312.46i 

Long-term D_eb_t 96;192 78,0:95 34,050 27,395 -;JO;!l87' 

Sh!lreholder$' Equity 273,314 281;960 249,9o4 234,793 .220,626 

·Number o-£ Employees 19.377 16.477 .15;911 14,085 13,546 
..... 

. .(a) J;lased pn av.etage numb~r of comltlOD shal'l!s ouMandlng afte~ ·recognitlon of preferred -divi
dend .requifement.s. 

{b) Represen~ dlvi!fends paid ·by CAF .since .CPmmencement .of quarterly dividends P'!l !:PmmPEI 
· stock.in second !l_l.lilder of 1965, 

15 
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GE;NERAL ANILINE & FILM CORPORATfON 
AND CONSOl,IDATED S!JBSID141UES 

CONSOLID4TED..INCOME 

Reve!lueli: 
Ne~11ale~ 
Olher ln~:ome-nl!t 

CQat and ·Exp_ease.s (N~te 8): 
Co11t pf produc.ts .iold 
UistribuUOii. and.s!!lling .expe.nse!!l 
'Res!larch..and development expenses 
Adminlstreti:ve '-ltd generaJ e,q,enses 
.Interest.oo 'boJ"rowed .capi,tal 

Xnc:ome:!J:ef9re .Income T~ea jmd Other Ch,a.rg811 

'Pi:orilion.for lncome TirxeuJJ.d Otlaer .ch.arie (Note·4): 
·Federal aiJ.d fore!sn ~come taxes; 

CUrrent 
Defened 

Char_$e e.quiv~lent to.'ili.V.e!ltinent tax credit-!J.et 

Income before Minority lnt!lrelll-.ul ~ft.Qqijq.ary'Item 

Mu.ority lnte~at 

lncQme before Extraordinary It• 

Extraoniln.ry Ite~J~ Net ot Applicabl!l Income T.ax.and 
Minority lnte~;est 

Net Income 

P..er·Sba.re of.Comino!l Stoek [Note A): 
Ii)come'before extraordinary ltem 
'2xtraordlo.!lry itetn · 
Ne.t ilu:ome 

.P.ro For:JJ18. Per Sh!ate of Cqllimoft Stock.(Note B): 
I~UX~nul'befo.re ext.raord~ryit!lm 
~xtraoi:dinary item. 
Netblcoml! 

Year:En,ded December 31 
1!167 11166 

$520.871,770 
2,748,!18'-' 

523 .• 0~0.75~ 

368,5(13,548 
ii2,72P,Q2!i 
12,367,769 
20,248,0211 

f1JI40,t6:S 
490,,179,5.3.9 

:~a.441,21jJ 

1Q,9112,8111 
2,11211,71J1 
,3(17,!1~ 

. J4!129 •. 5.23 

.19 .• Ut.~9.8 

3~0;3;14 

18,961.;162 

$. 18 .. 961,;3~ 

.$1.14 

-·-·-
$'1.14 .· .... 

$1 • .10 

·$1.10 

$484,002,356 
.2,216,92~ 

486,279,289' 

.3:18,057,,545 
71,807,6~0 

1U66,il8-* 
18,617,966 

. .~.03.9,~3~ 
~0,9,9Q,01;18 

. 4~.2{19,192 

:J:7,060,471 
2;914,!1~6 

721,266 

2(1,71~.~75 

24,572,'517 

2.~99,697 

22,272 .• 820 

{3~47,200) 

$ .18,725,(120 

$1.40 

_J£1 
.$1,13 
----:' 

$1.30 
.. (.20) 
$U!l 

'No.te.A-:Oased on iaver11ge·number .of qomtnon shares «i~J.ts.tanding durins eacl;t YJ~ar efter r.et:ogni• 
llol!- of preferred .dividend a-equtre:~ntil. . 

Note 8-.Bas.ed on 11Ssl,lltlp.ti911 ~t .tb!l D\lil!tanding :pr:efen:e!i -~~~~~ !I.DcJ ~'/.% co,nvertil;lle &!Jb
ordinat~d :n_otes were converted .into .i!ommon sbares at the con:vetsi~n 'ratjo .U.. effect at 
the ,!111!1 .of .,.,;h year, reflllc_llilg th~ .sh.aJ'i!s .lssiJ,abl!! on J:qDvt!rslon ,and ·eliininating the · 
preferred .dividend l:eQ!Iirel!lents •. 

Th.e No~s to Cc;Jn.solidated Financial Stal!lmenta .are .an int!lgral part ol' this statement. 
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GENERAl. ANtLINE K FILM CORPORATJON 
AfiC COii.!'C;..!OATE::: s:uaS;DfARI$S 

CONSOLIDATED RETAINED EARNINGS 

Year :Ended Oecember 31 

Balance, :beginning ofyear 

Net~~!. come 

Cash Dividends: 
Preferred-stock~19!:l7, 

$.8!:l'/3 per sh,are $2,685,75~ 
Commo.n.stock-196.7 and 1966, 

.. $.40 per.s.h;tre 5,336,824 
To sha~eh<ilders of acq.uh-ed 

companies prior 'to pooling .797;499 

Itetirement of Treesury.Stock 

Biilance, end ofyear 

1967 

.$196,993,633 

;18;!)61,362 

$ 

4,786,453 

(6,820,077} _3,146,575 

( 159,667) 

$2013,975,251 

19.66 

$1i38,2o1,1J41 

•18,72.5,620 

(7,933,!)28) 

$;198,993.633 

The Note~ to .Gon~olidated.Financial St!l lf!II).ents .are an integral part .of this sta!eii).ent. 
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CONSOLIDATED BALANCE SHEET 

.4' 

ASSETS 
Det.ember.31 

.Ct!.rrent Ass.ets: 
Cash. 
U.S. Crl>vernmentand other J;llarket;~.ble 

secutities, at amortized !:OSt whi_ch 
apprmdmates market 

Accounts .receivable, less aUowam;e for 
doubtfJil accounts 

Inventories, at lower of average .!:ost or 
market _(Note ·21 . 

Prepaid expenses 

Ot_her Inv.estments and Advances, 
at cost (Note 3) 

l'r.O.J:ledy, Pl;J.I!.t and E.quipment, at ~:ost: 
. 'Land, land improv.ell1ents and mineral 

·prop.erties· 
~uil(lings and building equipment 
Machinery and equipment 
Construction in progress 

Less acCUIIlulated depreciation, amortization 

1967 

$ 14,412,198 

73,428 

.90,61.7,278 

120;95!'.191 
4,268,1!)5 

230.3Z7,260 

. 1,971,640 

11.990,803 
~3.711,728 

238,286,1)78 
35.306,3.12 

379,294,921 

_and depletion 166,671,782 

212,623,139 

G.o.odwill, Patents, Trade~ma~s, et!!. {Note 1) 28,599.841 

~73,521,880 

.1966 

$ 1!3,87!),968 

30,253,418 

82,013,617 

!"05,747,781 
2,917,062 

237,808,90!} 

3,026;783 

8,879,657 
90,366,538 

217,073,513 
17,546,687 

333,866,395 

150,501,113 

_183,365,282 

$«1,644,7.06 

The Notes to CoJtSolidated Fln!ln~:lal 
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LIABILITIES 

Current Uabillties! 
Notes payable 
Current podion of long-lerrn debt 
Accounts _payable 
.Accrue.d -taxes_, -wages, _etc. 
Federal.an!l.fo.reign inc_orne taxes {Note~) 

. Deferred ·inco.me 

Long-term Debt Les.s C1.1rrent 
Por:tion Above (Note 5) 

Obligation under Long-term Lease (Note 9) 

Deferred IncoJ;iae Taxes (Note 4) 

Other Liabilities 

D.eferred Investment 'l'ax CredH (Note 4) 

Minority Inte_rest 

SHAitEHOl.PERS' EQUITY 

.Preferred stock,.$1 par value, authorized 
6,_00Q,OOO ,shares; $1.20 co.nverlible 
.s.eries issued and outstanding 196~
·3,117;922 sh<~res,.iss)led.1966-3,124,438 
.shares; atassigned:Valueof$1.25 
per share (liquidation value J-967_, 
$85,742,8"55} (Note 6) 

Common stock, $1 par-value, authorized 
25,000_.000 shares; iss.ued and outstand
hig 1961-13,342,060.5 shares, 
1966-13,296;114.$ shares (Note .6) 

Paid-in s(lrplus (Note 7) · 
Retained earnings (Note 5) 

Less preferred s_tock held in .treasury, 
at cost (61,376 shares] . 

·Statemenls !ll'llan .integr11l part o£ thi• s!.l!.temenL 

Decemb!ir31 

.196.7 

$ 20;337,297 
5,.656,151 

25,563,574 
12,781,837 

6,(}4S,380 
3"79,321 

72,763,560 

!16,191,900 

4,39s.ooo 

19,606,353 

2,855,538 

4,323,621 

. 72,32$. 

3,897,402 

13,342,061 
.47,098,869 

208,975,251 

273,313.583 

273,313,583 

$473.~21,8~0 

19.66 

$ 
7,320,000 

20,154,390 
11,979,1!55 
11.~39_.348 

2,206.~00 

53,0!19,993 

78,095,()00 

4,"605,000 

16,3S6,6!1o 

2,756,298 

3,873,902 

2!),898,137 

3,905_.547 

13,2!16.11S 
~6.619,665 

196,993,633 

262,814,960 

.855,274 
. . . 

261,959,686 

·$4~1,644,706 

1!1 
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NOTES TO COf>!SGL!f:ll,TfZn 
FINANCIAL STAT!::!ME!"(TS 
Nolet Note% 

Pflnciples of ConaoUdatloa-In the acc.<impanyln.g !lhailcial 
s.tateme!J.ts the accounts o.f alllilgalflcant Sl!bsldlanes:have.been 
consolidated. The acc.ounts pi consolidated .fol'!lign ·subsldlades, 
which &l'll not material In r¢latlon .to th~ns.oUdated ·accol!nts, 
have b~n translated .Into J]. f;. dollars at appropriate rates of 
exchange. i\tDe.cember 31,1966 the Co.mp~y .o>.Vtleif a.57Yz% 
.lnter.es.t In Sawyer's Europe .S. A.. .!II Belgian <:ompany) and .In 
ianuary 1967 :the Company acquired th~ .mlaorlty Interest In 
exchange. for 45.,946 shares of Its .common stock. 

Iavel)torles-[nventories consisted of the following: 

December 31 
1967 1.966 

·F'uilshed :goods ....•..........••. $ 55;730,740 $ 46.884,406 
Work ::In proc!tlls .••. , •..•..••..•. 
.Raw materials .and 0upplles •.•. 

Note3 

Z9o470o092 
35o756o35.9 

.$12oo956o191 

27o654o100 
31o2oil,269 

$105,747,761 

The flnani:lal statements fo.r ·ba.th years lncl.ude a.tao.unts appll
. cable to The .Ruberold Co. which ·Y'iiS lilefBed Into Gener.U 
Aniline & .Film Corpo.rS:tion on ~ay .26, 1967. The merger .has 
J>een ac.counted .for .as a p~;>ollng a·f .lnte,rests to lhe .. extent ~;>f 

73.9%, wbich repres89~ .the portion .. of .the .·Ruberold s.tock ex· 
i:hanged for 3,1)95,382 shares 11f $1.2.0.cl)nvertlble pr.ef~rred sto.ck 
of .the Company, and as .a pqrchase to the .extel)t of 26.1 "/., 
which represents ihe ·p11t1i11n .of the Ruberold stock .acqtiired 
.for cash •. The ·resl!lts .of operations oi ghe.lby Business 'Fprms, 
I!J.c., purchased In June 1967, have be.en Included .In theJII)ancial 

0tate.ments fro"' tl;le date of acqulsltlo·n. 

Other laV!!Siments and Advances-The company .. owns 49"/o of 
ihe common stock of Chemical Developments of .Canada .• 
'Limited. The temalalag no/a is owned by D11mtar, 1:.td. 'l'he 
Company's ·equity In .the net assets of Chemical Oevelopme.nts 
.of canada, Umited.at.December,31,1967was $89Y;1241n excess 
of .Its lnveslmimlln :t)lls company. 

Note .I 

T.he cost of l.nvestinents In and .advances to .subsidiaries at 
D.ecembe.r .31, 1967 was. $6,191,069 in excess of the C~;>mpany's 
eq;u1ty :Jn the.lr ile.t assets. ··J:n .consolidl!tion this amount was In• 
clud.ed In accoqnts .as follows; 

IJlcome taxu and· O.lher Cha.rge-Fprlncome taxpurposes o.nly, 
the C.ompanles use acceler.ated .d~.preclallon methpds and ·.the 
shorter "GuideUI!e" lives as pe~mitled · by t)le U.S. 'l'reasury 
Oep.ar.tinent. 'rhe re~ulllng r.eductlons Jn .lbe pr!lvlaioi)S {or c!U· 
rent incom.e t~ee Pave no e_ffect on net_.incc;»me, how_ever,,s_iil~e 
amounis equlvalent to ·such reductions are •provided for de
ferred.income taxes. 

Goodwlll, .Patel)ts, Trade-marks, .etc. ••.. , ••.••••• $13;317,017 
Retained Earalngs .(net ·ll!come since 

acqtilsitlon) ••••••••..•.•..•.••.••••. •. . • • • • • • .. ·7,126,946 

The inves.hnent .lax credit av.alll!ble unde.r the Revenue .Act of 
1962 Is ·being deferred and.re.Oe.cted II) incotne r.atably over the 
.estimated s.ervtc¢ lives .of the respective ass.ets. 

tong-term Debt and Dlv.ldel!d ·Restrictions-Long-term debt repres<mts the balal)ce o! uilsecured loans ·as .follows: 
December31 

19.67 
6% note due March 14o 1967 ...•....•••.•..•••••.....•..........•.....••.•.•.•...••.••. , •..•.•..•. , •...•.••...•.. $ 

.2.95% n9te due June 1; 1907 .................... ., ................. , .......................... : ..........•. 
.5'1oo/o notes dUe J.an.U!lry 23>):9ll8 withprepilymenl oJ$200;000 on January 23 .. 1967...................... 200;000 
6'l'o o/a note due August llo 19!18 •...•••.•••• , ............................... ·., •....•.•.. .. : ••.. , •.• . • . . • . • . . 2o.500o000 
4 'Ia o/o notes due June 30o 1969 with q.tlartetly instl!llll\ents ranging ·from $250,0.00 

beginning March 31o .1967 to·$750oOOO ·bel!linnlng March 31o 1969 ....... , ..... , • • . . • . . . • . • . • • . . . . • . . . 3,ooo.ooo 
·4.'l'•% notes .due Juile.aOo1972 wlih.quarterlr .. lnstai4n~nts ranging from $750oOOO 

beginning .Seplember 30o 1.969 ·Ia .~1oOoooOoo beginning September 30o 1971 •••••..•••••. , ...•••••••••. 
3'/: "/o no.tes due Marc.h 1o 1972 with annual prepayme!J.ts .of .$1;J!500QOO pn :March lo 1967 . 

·through 1971 lind balance of $5.250o000 .Payable Match 1, .1972 ••.••.••••••.••..•••. , •..•.•....... ., •.• 
6% note due Ap~U 1, 1972 wi!h ~e~I~i-a,nnua.l.lnst~lments of $850000 

ihrough Ottohen,197l.iuld .. $~;oo0 o.n Aprll1o 1972 .............................................. . 
61io/a 110i<> .due Juiy 1~. 1975 ••••••• ·~ ............. · ......................................................... . 
5'\'oo/. .Senlor.note.due Ja11liary 20,1980 with annual prepayments of 

10o000,000 

10,250oO!>o 

< 
7150000 
.203o700 

$Z00o000 be.ginnlDg J al))lary 2.0. 196.9 ............... ~ ••••.•.•.•••••..•...••.••. , ..•..•••.•..• ·. . • . . . . • • . 2o400o000 
.5'/:.o/a Cpnv.ertlble S.ub.ol"!llnated Notes due April1,.1963 wiih ann)lai prepaym~nts o[$200.000 

o.n April 1;1972 .through .19.82 and ·balance of $1oBOO.OOO payable April1, 1963 • • •.• •.. • • • • . • • • • . • . • • • . • . 4.000o000 
5'1.% notes d)le Augqst 2..1985 with sejni·aimuallnsta!lment\o~ $660000.beg1RI)in$ Aqgusl1o 1971 .• . . . . .2oOOOooOO 

- :;% % Sinking l'unil Pebeoture.s du~ Pec~lll);Jer 1, 1991 with al)ll!lal.slnklng ful)d paymen,ts 
of ,$2o50.0,00,0 ~~~in,ning Oe~e111-her 1, ·1972 ........ ,. o .................... , •••••• , ..................... , &OoOOO,OOO 

6"~ .notes payable. to banks under .credit ag~emel)t date!! Oc19ber·ilo 1967 •.• · •••. : ••••••••••. o .••••.••••• 1~,50!l,O.DO 
Other notes •.•••. , ••••••••• • ......... , •.••• o.,., ••.••••••••••.•••.•••• , ................... o o.o......... •.• 79;3~1 

Totl!l .................................. , ................ 0 ••.•••••.••••••••••••••••• , ••..••.• 1oio848,051 
Less portl9n du11 ·within one ·year., •• , ............. · •••• , •••.• , ...... ., ................................. .,.,. 5olis~o15~ 

20 lteiaalnd~r ... ·• ................ o • ., • : • ••. , •. , .......................... · ••...•••.•••• , .•.•..••• o ,_$96;19~oi!09 

$ 
4,500,0.00 

4oO;OOO 
4o000oOOO 

4o000o000 

lOoOOOoOOO 

llo500ooo0 

1o055o000 

2o400o000 

4.000oOOii 

43,360o0.DO 

8M15o000 
7o3.20o000 

$7So095oooo 
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Under thl' terms.of-a revolving credlt-agre.emen_t dated October 
9, 19~7 the ·Compa·ny Ji!ay borrow .up to a._maxlmum of $75,000,
_000 on 90-day notes. On Apri_l 30, 1970 the then :outsta_nd_ing 
notes .a.re reparable and thl' .Coml'_aily may rebprrow up to 
$15,000,0.00 orr Term Loans -payable quarterly.to .May i, 1974. At 
De_cember 31, 1987 .the .Company .had borrowed ·$22_.500,000 """ 
der this agreement, $i6,5o0,000 of which -19 .classified as long
term debt s.inCI' it i!l the preserit intention of the _Co_mpa_ny to 
convert tlwse Q.Ote.s .lp "term LoiiiiS. The remaining $6,000,000 
Is classified as .cu.rrl'nt ·notes payable. 

Dividends ar_e restri!rted U:nder ihe pr.ovlslons of iJ,e Indenture 
relating to the .sinking f)llld d!ibentures .ond of ce_rtaln loan 
agreements. Under the inost restrictive of these ptovlslons, 
appr.oxl(nately $179,0.00,000 of .the consolidated retained earn
·In_gs ;o.t Decemher-31,1997 wil_s not available (or dividends. 

into the ,C<impa.ny. _The prpceeds from stock options exercised 
.amounted to ·$805,728, and -i.he excess ov.er the assigned .or car
rytng vait~e of the stock was credited to paid'in surplus. 

At D.ecembl!r 31, 1967, ":the "!allowing _n_umher of .shares of the 
.Comp_any's capital-stock were re.•erved for Issuance as follows: 

·$1.2"0 .Convertible Preferred Stock: 
Reserved for exercise of stock options ...... · .. . 

Common ·Stock: 
·Re~rv!ld for conv.ersl<in of $1;20 conv.ertible 

preterred -sto.ck lncludlnJ! .80,275 shares ·for 

64.220 

stock .o_ptlons ••.•... · ..•...•.•.•• -..•........•...•. _, . 3,977,67_7 

Reserved .for exer.cise -of .sto.ck options . . . . . • • . • ·580,000 
ll.eserved for conversion of ·.5'iz% conv.ertible 
11~bord!Q.ated ·notes due Apr!l1, 1983 conv.ert-
ible ·.on,_ or _prior to, _Ap.ril 1, 1.976 at $29_;140'1. 
per share ........................ _. .••. · • . . .. .. .. 137,266 

Note B 4.694,94~ 

Ca_pltal.S.tock-Tlte $120 convertible prefer_red stock, dividends 
on which ~;~re ct~mulative, .Is con verUble -at any .time Into cooi
.mon stock at the .rate of 1'1• shares of ·CO!Ilrnon stock .for -each 
share of pre_ferred. At any tim.e afte.r _June 1, 1972., the .Company 
!Ray redeein .the pre-ferred sto.ck at specifled prices tanglnl! frpm 
$30.0() to $27,50 per share, 

Under ·the ·p_rov.islons of .the .Comp!lny's stocl; option plan, _op
tions for .580,1!00 shares of comnwn.stock inay be granted-to .key 
e!nployees during a period _of te.n _years. "J"he prices at which 
options may j,e granted may n_ot be less than 1-00% of the fiir 
mar.ket value o·f the .shares .on the date ·.the option IS grant!ld. 
Optio_ns for ·235,000 .shares were .outstanding at December ·31, 
1967, as fo_llows: 

Date of Grant 
Tailu~ry .5, _19!;6 
Ma·rch 10.-1967 

·Number 
of 

Shar~s 

19a,ooo 
37,090 

235,000 

Option..Prlce 
-Per Share Total 

$30.625 ·$6,063,71;i0 
25.375 938,876 

$7,00~;625 

Optio.ns for .16,0.00 shares W~!re -grjmted -on .January 1-0, 1968 at 
the fair .market value of ·.$2~.81 per share or a total of $36'1.,950 

.and for 97 ,iso shares on January 26. 1968 at the fair mar_kl!t 
vaiue of $22.19 per share o:r a total ot $2,157;978. The optiJllls are 
e;<ercisable "for five years f.ro!ll iltl! date of _grant. Non~ of the 
a,boye options had:been eJ!;erci_sed at JanJ.lary 31_,19.68. 

.In additlo.n _to the .above. 64,220.-shares o-r $_12o .convertible pre
f.erre.d stock were teserved at Pecember 31, ~961 for options 
.as.sumed ·by the . .Company as a result of the Jl.u!lerold mefl!er. 
The optiol! ·prices _per .share .r_ililge .from .$13;50 .to $21J.OO, for 
an aggr_egate of $1,124,789. Options for-55,620 shares w.e_re exer
_cisable .at Decemh.er 31, .1967. ·During the ·year, 57,380 shares ~ 
.p.re£er~ed .stoclc wer.e issu:ad for .pp.tlons e_xerclsed, lncll!d.in_g 
com!llon s11arc~ of Rube<9id "issued In 19_67 -prl9r tQ t_he !llerser 

No.te1 
Pald-·ln _Surplus-Gh!lnges In paid-in-surplus during 1967 were 
.as follows: . 

_Balance, December .31, 1966 • • . . • . • • • • . . • . .• • $48.619,865 
·i>rem_lum from stock options ·exerc.lsed •• , ... 
Premium ft.om acquisition of addiilona:!·iriter· 

es.ts ·tn ._acquired compa_ny ... , .... , . · ...... 
E>i:pe_ilses._ln ._co.nnection wlt_h poo-ling of In-ter

ests of acqulr.ed Cil!llPallles .•..••.•••. _ .... 
Retirement .of treasury stock ..••.••••••..••.• 

411,408 

.970,809 

(561,457) 
(341,358) 

Balance, -December 31, 1967 •••.••...•. , . • . . . . .$47,998,869 

Note a 
Rellrement .Plan-The Company and .Its s.ubsldiaries have sev
eral pension plans .cov.ering substantially all employees. The 
total. pJ!nsion cost for the ·year, which -~as ·funded, ~mounted 
to $5,012,373. A change, as of--January 1. 1967, in the method .of 
determining _-pension -cost [)ad the effect, aft.er applying Fe.deral 
income .taxes, .o.f r.ed.uci11g .net Income by approximately 
$700,000. Pension cost f.or 1967 Includes, as to certa_ln of the 
·plans, amortization of pilor service cost over peril;>ds .ranging 
from 10 to 40 ye_ars • 

Note8 
Lon_g-.tenn Lea--Unde"r _fh!l terms of a long-term lease .o"bllga
tion cov:er:IDg 3¥-'Yo to 4'1•% City .of 1\.nnapci~s. Mlssl;lurl indus· 
trial revenue _bonds, an ·annual •rental of approximately $385,000 
is pay_able-.ulltil·September 30,.1963 to.cover .bond prinCipal a. nil 
In-terest. At PeC!l!llh-!'r 31, 1967 ·the .Co~panles .were obligated 
.under .other.long-ter!llleases as follows: 

Leases :E>i:plrin!! ln _Aggregate Annual Rental 
.2-'-5 Years .$2,005,000 
6-10 'Years 220.000 

11-20Yeal'11 1,475,00.0 
.jJver@ Ye.~ 110,000 

.239905 
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GENERAL ANILINE & FILM CORPORATION 
AND CONSOLIDATED SUBSIDIARI.ES 

CONSOLIDATED SOURCE & USE OF FUNDS 

-Ye_ar Ended December 31, 1967 

"' 
Vunds Provided by: 

Net income 
Depreciation a~;u:l. ~ortization 
Deferred income taxes 
Li>ng-terJ;U borrowing, le_ss related .expenses 
~lock opUons exercised 
Other-net 

Funds U11ed for: 
Capital expenditures 
Purchas_e of minority Interests 
Pu.rchas_e of s.ubsidiary [less working 

capital of such subsidiary] 
Reduction of lo_ng-term debt 
Dividend payme_nts 

Decreas& in Worldilg Capital 
Working :Capit!ll, beglnning.of year 

-Wm::~g Capital, end !Jf year 

ACCOUNTANTS' OPINiON 

T9 tbe 3_to<:kho~<!-er" .and Board or Pirectol"l!! .or 
Genera.l An111ne & FUm .eorpoJ"&.tlon: 

$18,961;36~ 

17,023,555 
2,828,791 

.23,028_,31!5 
805,72!1 

1,225,431 

63,873,21i2 

39,931,340 
30,416,415 

4,435,633 
7,415,000 
8,820,077 

nma_,4a_s 

27,145,213 
164,708,913 

$1s7,5a3,7oo 

1')N0 8ROAO:WAY 

NEW YO.Rft 1060<4 

Ve hav<o e_xamined the c:onso~1dated .balaJ!.C" ~hlle.t or Generel 
Aillllne & FUm Corj)OJ"&.tioa _ard ita C!>D!IoH~ted su~l~arj.es a.s 
t)_r -~ember 31, "l';l67 .and :tl.e related :stat_,t~ or C.O\lli_Ol1dated 
_income, ret!l1I!e<;1 es,rn1nga .and s_oorce .and use or !'Uhds r~ the 
Yf'BJ:' th8J!, .!1'1'1<>4. Our -.eJ<aminl,!tion :va.s IJ!IIde 1n llCCQr<i:a,nce vi.th 
geMr!Uly a¢cepted au!:l1til18 :st~_. 8P4 aceD~~ 1ncluded 
~_ucl) "tOIS-ta or the acoount_lng l"el:oi:diS iu-d such other &Lr:il"t1qg 
-PrQCed4res ~ ve coful1dered nec~S.B4-17 1n the c~~.es .. 

__ In our opinion, tbe .accOIIIPililying .C9<1B0~1dated _balance 
!'_heet .and statements or C9<1BoHda~~ .1ncqme ,and l'<'ta1ne<t -earn----
1l!gs present ta.1rly the flnan!:lal PQS1t190 o_r the cocopanl~• at 
December _-31, 19!;7 .and the _results .or their ppe_rat10n8- for -~.he 
-~ th~ ~nd~, :1n CQ91"oi:m1ty v.1~h gene!"SllY 8,9C.eptei:1 account~ 
-lng p_M-nc1ples-aPpl1ed on a l><!B1il cons1S.t""t _vit_h tl)at _of _the 
preeei:11ng -;rear; :"""'- the acc~yiqg s~.tement oC cQn!Sol1dated 
S~e ,and -jlSO or __rulld~ pi:'ellents :C!Sirly the -Lnfo~t1on shown 
U~re1n. · 

January •31, 1968 
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DIRECTORY OF PRODUCTS 

DYESTUFF & CHEMI.CAL D.IVISION 

Surfactants-nonlonic, ani011ic, cationic, and amphoteriC; 
,surface-active agents for use as detergents, ,emulsifiers, 
dispersants, and w.etting agents 

Speclalo/ Chemicals-processing ;md formulating agents
including bactericides and fungicides, lh:ilshing ag!lnts, ad
·hesive additives, s~questrants, .antistatic agents, lubricants, 
and.scilvents, for use in various industrie!l 

mgh-Pre.sure Acetylene Derlva~ves-monomers, polymers, 
copolymers, solv.ents, organic intermediates, .and o.ther 
chemicals derived from acetylene for use ·in cosm.etic, 
.Petroleum, pharmuceutical, plastic, textile, adhesive, and a 
variety of otber.industrles 

Industrial Organic ~h!lmicals-arotnutic derivatives, com
·plex cyclic compounds, and aliphatic co·mpounds (Including 
.formald!l.hyd!!, ch<!line chloride, ·und n:te.!hyla~nes), for use 
as intermediatl)s in tbe dye, pharmaceutica1. and .. chemical 
proc.essil1g indus:trles 

Heavy .Chem.icals-chlo.rine, causti.c soda, muriatic acid, 
ethylene oxide, and glycols 

Iron Powders-microsc.opic-size spheres of iron used in 
VHF .and UHF circuitry, .transmitters, ·receivers, .radar, and 
in JIOwder metalluf$Y 

Ultravjo[e!Absorbin's-,ultravio.let-screening agents for plas
tics, te:x;tiles, pigments, .rubber, adhesives, and .cosmetics 

Dyestuffs-acid, azo, azoic, b.asic.condensiltioli., ·chrome, di
rect, .disperse, fiber-reactive, mordant me.talized, sulfur, ·vat, 
and vat-ester dyes;,fiuorescent brighteners; oil~, spirlt-,und 
·water-soluble dyes 

.Pigments-azo, benzidine, BON, cadmium. carbazole, car
·bon, chrome, diani.sidine, fluor.escent, molybdate, naphthol, 
nitroso, oxide, PMA. phtbalocy;mine, PTA,pyrazolone, .and 
tiltramurine pigments-lakes, dispersed powders, toners, 
dispersed pastes, .flushed .Pigments, and presscaJre!l 

TEXTILE CHEMICAL DIVISION 

Textile auxlliarle~ ,flame retardants; carpel antistats, rub
·ber lati.ces for ~PJlclungs; fabric coatings and p.aper cililt
lngs; GAFCOTE'!~itafe~ foam backing for drapery fabrics 

CONsUMER PHOTO DIVISION 

ANSCOMATIC® stU!- and motion-picture cameras, 
ANSCOMATIC •. ANSCORAMAno,,an&SA WYER'S~ ~rands 
slide p.rojectors, ANSCOVIsiOtr inotion-pjcture projel(_
lors, and 11c.cess!lries; datkf!lo.m equipment, themica.ls, .!lnd 
·suppli,es; ANSCOCHROM~ c.olor-slide ,film and ~:~*1r 
rnodon-.p_ictureJilm: black-and-white roll film;·PA.NA,NUJ;:"' 
·slide v:iew.~~ and scenic colo.r :sli!les; vu::w-MASTF;R;• 
slel'!!o viewers and pic;ture re.els; 'rRU·VUir ph!lto~t:ap.hic 
toys 

PHOTO & .REPRO DIVISION 

Professional Photo Products-ccilor and black-and.white 
films, papers, ·and chemicals for portrait, photofinisher, 
press, industrial, aerial, and motion.plcture uses; film and 
paper aut!)matic·pro.ce.ssors 

Industrial Photo Prod!lc~photorecotding film :und papers 

X-ray Product~edical and industrial X-ray films. chemi
c.als, ·and accessories; .radlolo~lc ieadrlng ai!ls 

.Reprographlc i'roduc~o copying machines and sensi
tized mat!lria:ls for engip.eering and .business systl)rns; films, 
paper, and ch.emicals f!lt offset printing. ,pbotoliihography. 
.Pho.toengraVing, t!ltogravure, and silk-screen printing; 
audio-vJsual equipment .and supplies; microfilm 

O~fice Systems Products--,OAF AX"" 500 ·el!!ctrostatlc cop
i~Jr, papers, toners, and supp.lies; dic.tating ·mac.hip.e and 
accessories 

Precision Analytleal J>~wpm.ent-contract m.anufacture of 
precision parts and egu.ipment 

SHELBY .BUSINESS FORMS, INC. 

Design and ptintlng of data-processing forms, sa:Ies books, -
manifold-order books, single copy forins, UNITSET"£' 
forms, voucher and receipt boo.ks, CARD-SETS'"' fo~· 
and for!lls for .autographic register and ·si.rp;Har iiems ·,, 

FLOOR PROOUCTS DIVISiON 

Floor Coverlngs-iisPhalt and vinyl-asbestos res.ilient fi9or 
tiles; adh~sives; cove bases; L~, SOFTRED~. ·and 
SANDaAN" sheet-vinyl floor coverings for residential and 
commercial .lis es 

B()ILDING & INDUSTfliAL PRO.D()CTS DIVISION 

Ruberoi<IBuildingMaterials-,FIREGUARD"',SOVEREIGN" 
and SELF -SEAL asphalt roof shingle.s; asphalt roll.roofing 
and sidings; asphalt, asbestos, or tar buUt-up roofing ·felts; 
asphalt prote~tive coatings ~nd cements; TINA zoo• roof
ing membrane; mineral·fiber board, roof shingle$, sidings, 
builJiing and specialty boards; .mineral fiber canal ·hulk
heads: ·building and r9of ins!llatiims; gypsum building 
bo.ard; lath and plll!!ters 

Industrial Pr~ucls-aut!)motive .acousti~ products; .as
bestos fibers; uns.aturated felts; asb.es!Dlfllnd o.rgaiJi~ insu
JaUng (efts .and boards; asbe.S!OS papetil; ·molded hlgh-pr.!)S
SUre piPil c!)v.erings .and industrial insulations; electrical 
insulating tapes; high-purity mica and ·inert fillers 

AMERICAN FEI . .'l" /bRYCOR FE!.. T COMPANIES 

Wool ,ilild ·synthetic fiber felts and filte.r devices for air, 
li~uid, and .gas liltr.ati~m.; ·sealiri_g .~P.d l!lbric;aUng deyices.: 
plate-gl<l.$1j and metal•polislrlng felts;Jliano felts; Wo\:IUeUs 
fpr appa~l and h;~l!lrior design; Jells for llulom.otiye, indu.s
trial, .and aero~pace applic;~lio!ls; non-woven papertnakers 
felts f!Jr pap~r. 11sb.esto~-cement pipe, and waJlboard 
Illllnufacture .23 
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;;1;-f.:-L.F;A.l. tlf~tUNE 8:. FtU?.: CORP.CP.t.1·rc- f: 140WEST.51 STREET, NEW YORK, N.Y.10020 
.CORPORATE OFFICES 

BUILDINC3 & INDUSTRIAL PRODUCTS DIVISION 
CONSUM!;RPHOTO D.IVI.SION 
DYESTUFF & CJiEMICAL DIVISION 
FLOOR PRODUCTS DIVISION 
PHOTO & REPRO DIVISION ~ 
INTERNATIONAL OPERATIONS 

COMMERCI.A.L DEVELOPMENT DEPARTMENT 

TEXTILE CHEMICAL DIVISION 
1228 ChestnUt stre.el, Chattanooga, Tenn. ;37402 

.PRINCIPAL.SALES AND DISTRIBUTION OFFICES 
Arlington, ·'texas 
.Atl;mta, Georgia 
Balti!llore, Maryland 
Binghamton, NewYorl< 
Broo.kfield (Milwaukee), Wisconsin 
Caledonia, New Yor.k 
Charlolte, Nor~h Carolina 
Chatta:nooga, Tenne.ssee 
Cheverly (1t/ashington, D.C.), Maryl;m!i 
Chicago, Illinois 
Cin.Cinnati, Ohl.o 
.DaUas, Texas 
·na,lton. Geo.rgia 
Denver, Colorado 
.Detroit, Michigan 
Erie, ·Pennsylvania 
I:Iaj~ersto~. M;~.ryland 
Harper Woo.ds, Michigan 
Houston, Texas 
indianapolis, .Indiana 
Joliet, Illinois 
Kansas City, Missouri 
Knl)xville, Tennessee 
L;t Habr.a [Los Angeies], .Ca:lifornia 
Long :Beach, Ca;lifotnia 
Maryland Heights, Missouri 
Melrose Park, Illinois 
Millis, Massachusetts . 
'Minneapolis. Minneso.ta 
Mobile, Alabama 
Monroeville, Pennsylvania 
Nashville, Tennessee 
New York, New York 
Odando, Florida 
Paoli (Philadelphia], ·Pennsylvania 
'Portl!!nd, Oregon 
·Savannah, Georgia 
Se!!ttle,'Washington 
:South Bound Brook, New Jet;>ey 
·South ·San Francis<;a, CaliFornia 
.Syr~;~cuse, New York 
'J'ampa, Florida 
Onion, New Jersey 
Vails Gate, New York '\ 
Westwood (ll!lS!on), .MaS$ach\lsett.s 

PLANT$ AND • RES.EARCH LAB()RA TORIES · 
Annapolis, .Missouri 
Arlingt.bn, 'l'exaa · 

Baltimore, Maryland 
Binghamton, New York• 
Blue Ridge S!l!Jl.IIlit, Pennsylvania 
Bound Brook, .New Jersey 
Caledonia, NewYo.rk 
Calvert City, Kent)lcky 
Chattanooga, Tennessee• 
Cmcago, .Ilunoi~* 
·oaUas, TeJ<;as 
·naJto.n, ·G~o'rgia 
Delta,.Pennsylvania 
Denver, <;olorado 
Detroit, Mi,clligan (2 plants) 
·Ea.at.on, Pennsylvania• 
·Elyr:ia, ·Ohio 
;Erie, 'Pennsylvania 
Fairmo11nt. Georgia 
F~klin. MllJlsaGhus~t.ts 
J'ullerton. Pennsylvania• 
Gloucester City, N.ew Jersey 
Gre.enwich, Connecticut• 
Hagerstown, Maryland• 
Hartwell, .Georgia 
Houston, Texa.s 
Huntsville, Alabama 
Hyde Park, Vermont 
Johnson City, New York 
Joliet, Illinois (2 plantS) 
Kansa.s City, Missouri. 
I.a Habra, California 
Unden, New Jersey• 
Long B.each, California 
.Millis, Massachu.se~ts 
.Minneapo\ii;, Minnesota 
Mobile, Alabama 
Newburgh, New York 
P.aterson, New Jersey 
Pembine, Wi$consin 
Fprtland, .b~go1;1 
.Rensselaer, New York* 
.Ro1=kvUle, Connecticut 
S!. t.m.Us, Missouri 
Savan11ah, Georgi.a 
Shelby, Ohio 
South Bound J:111Jok, New Jersey" 
Sta~ordvUli!, Co~necticut 
Tampa, ~Iori~ 
texas. City, texas 
'Vail~ Ga~e. New York* 
'Vest!!!, N~wYprk 
Weste'rJy, ·.Rhode Island 
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FII,.M·PflOCESSING LA60RATORII;:S• AND PHOTO·EO.UIPME:Nt REPAIR STATIONS 
Binghamto.n, New York* 
·Hollywood, California 
Long .Island City, New York 
.Union, New .Jersey* 

ln addition, G.AF·authorized Jilm·pro!)essin~: laboratpries 
and . equlpment·repajr ~tations are .located throughout the 
United States. 

S!JBSIOIARI(:S 

Uliited·State.il 
.AMERICAN FELT COMPANY 
Greenwich, -Conne!)ticqt 
DRYCOR ttl.T COMP.ANY 
Staffordville, Conne.cti~t 
SHE~Y BUSINESS FORMS, INC. 
Shelby, Ohio· 
CI!Dada 
GAF (CANADA) UMiti;:D 
Cooksville, Ontario 
Eutop.e 
GAF (BELGIVMJ N.V. 
·St. NUdaas; Belgil).m 
GAF (GREAT BIUTAIN) UMI'fEO 
Chemical Products Division 
Mal)chester, Ez!gland 
Photo -Products O.i:vision 

· Reprilgr!l,pbid1roducl$ bivisioil 
.London, England 
GAF (I%:DERL..A'NiJ)N.V. 
Photo Pr~ucts b.ivision 
Reprqgraphlc .Products Division 
.Delft, Holland . 

GAI"SVENSKAAB 
Sto~;"kh!llm, Sweden 

GAF £FRANCE! s,a.d 
Paris, Frai!.ce 
.GAF {OElJTSCJiLAND) G.m.b.H. 
Col!!gntl. Gei"lll!lny 
Asla . 

GAF JAPAN l'I'D. 
Tokyo, Japan 

AFFILIATe 
Ca,Da~ 

A .. R. BERNARD CQRPORAT.lON 
Cb).ca~:o. Illinois 
LENCQ,INC. 
Chicago, .Illinois 
LENCO WEST, INC. 
Los Angeles,.California 

~ICAL b~VELOPMENTS OF C.ANA.OA, .L Til. 
Polnte Ciair.e, .Quebec, Qln,ada 

the'plgme.nls in lhaprinling.inl<s u~ed in 1/ois 
.UJII>rl, a,nd .lhe dya.l, ,br{ghienats. ,and ~;ailain 
olh.er chemicals in lho ,11'\PC!" aru producls of !he 
'Dy8flluff.& CheniiCJJI Oivislan of CAP. 
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A. GAF'.s ·new fli;lDr tile plantat Valls Gat~;fli. Y., h.elps meet growillg 
mnket demands. · 
B .. Projectoril and V.II?;W,MASTER reels 1ll11 among products·mad¢ at 
GAF~s .Slnt·Niklaas, Belgium, plant for all Europe .• 
C. :GAF's Shelby Bllsi.n"!ls·F.otms, In Ohio. Is one oLthe largest foi:ms 
printing plants under·one l'l>Ot 

." 

"l 7500-109 ·Printed in U.S.A. 28 

E. 

F. 

0. GJ\,F:s asbest.os·.mlnlng facility a.t.Hyde ·P!Irk. Vt., supplies fiber 
for b.ullding imd Ooi;>rlng product!.. 
E. Thl.s Tampa, Fla~ pi!l~t and 11 ot.h.ers have made·GAF en imp(lr· 
tant faC!.orln:the asphalt :roofing field. 
F, This new Texas City plant w.ill produce AMIBF:N he.rb.lcid~ an!l a 
Jine.of acet)'lene-derllred chemicals. 
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